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Resumen







YiOLGD LQIRUPDFLyQ IDOVD SUHVHQWDGD SRU
HOORV SDUD DFUHGLWDU WLHPSRV \ VDODULRV GH
YHQJDGRVHQVXRSRUWXQLGDG
6L ELHQ HV FLHUWR TXH DOJXQRV GH HVWRV EH
QHÀFLRVUHFRQRFLGRVRULJLQDURQLQJUHVRVVLQ
MXVWD FDXVD HOSURFHGLPLHQWR VHJXLGRSDUD
FRUUHJLUHOSUREOHPDLJQRUDODQDWXUDOH]DGH




ODPLVPD HQWLGDG \PHQRV KDFHUOR GH KH
FKR FRPRSDUHFH VXFHGHU HQ DOJXQDVRFD
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&DEHDFODUDUTXHHVWHWUDEDMRQRFRQVWLWX\H
XQD DSRORJtD GHO IUDXGH QL SUHWHQGH MXVWL
ÀFDU HO HQULTXHFLPLHQWR VLQ MXVWD FDXVD HO
LQWHUpVGHHVWDEUHYHLQYHVWLJDFLyQHVLOXVWUDU
DO OHFWRUVREUHORVSURFHGLPLHQWRVMXULVGLF
FLRQDOHV TXH VH GHEHQ VHJXLU SDUD UHYRFDU
GHUHFKRV DGTXLULGRV PHGLDQWH DFWRV DGPL
QLVWUDWLYRV
Palabras clave: $FWRV DGPLQLVWUDWLYRV
GHUHFKRV DGTXLULGRV GHUHFKR DGPLQLV
WUDWLYR H[WLQFLyQ GH ORV DFWRV DGPLQLV
WUDWLYRV LQVWLWXWRV SUHYLVLRQDOHV VLWXD
FLyQMXUtGLFD
Desarrollo
+D\ TXH FRPHQ]DU GLFLHQGR TXH ORV GHUH
FKRVVRFLDOHVD IDYRUGH ORVFLXGDGDQRVHV
WiQGLVSHUVRVHQGLIHUHQWHVOH\HVTXHUHJXODQ
HVWH WLSRGH UHODFLRQHV FRQVLGHUDGDV FRPR






WXYLHURQ DVRFLDGDV FRQ OD OHJLVODFLyQ TXH
UHJXODED DVSHFWRV GH ODV UHODFLRQHV HQWUH
WUDEDMDGRUHV\HPSOHDGRUHVFRPRHOVDODULR
ODH[WHQVLyQGH OD MRUQDGD ODERUDO ODVYDFD
FLRQHV\GHPiVGHUHFKRVYLQFXODGRVFRQOD
VHJXULGDGLQGXVWULDO\ODKLJLHQHRFXSDFLRQDO
*UDGXDOPHQWH HO UHFRQRFLPLHQWR GH HVWRV
GHUHFKRV VHKLFLHURQD WUDYpVGH LQVWLWXFLR
QHVS~EOLFDVFRQDUUHJORDUHGHVGHSURWHF
FLyQ VRFLDO RUJDQL]DGDV SRU HO (VWDGR HQ
EHQHÀFLRGH ORV WUDEDMDGRUHV(VWDV LQVWLWX







RUJDQL]DGR SRU HO(VWDGR FRQVWLWXLGR SRU








'LFKR VHUYLFLR VHUi SUHVWDGR SRU XQD
R YDULDV LQVWLWXFLRQHV ODV TXH GHEHUiQ
JXDUGDUHQWUHVtODDGHFXDGDFRRUGLQDFLyQ




ORVSDWURQRV ORV WUDEDMDGRUHV \ HO(VWDGR
HQODIRUPD\FXDQWtDTXHGHWHUPLQHOD/H\
(O (VWDGR \ ORV SDWURQRV TXHGDUiQ
H[FOXLGRV GH ODV REOLJDFLRQHV TXH
OHV LPSRQHQ ODV OH\HV D IDYRU D ORV
WUDEDMDGRUHV HQ OD PHGLGD HQ TXH VHDQ
FXELHUWDVSRUHO6HJXUR6RFLDO
(VWRVLJQLÀFDTXHORVGHUHFKRVGHORVWUDED
MDGRUHV GHEHQ VHU UHFRQRFLGRV D WUDYpV GH
LQVWLWXFLRQHV JHVWRUDV GH OD SROtWLFD GH 6H
ÐUJDQRGH'LIXVLyQGHOD5HG'RFHQFLD,QYHVWLJDFLyQ




GH DFWR DGPLQLVWUDWLYR HVWR HV YiOLGR LQ
FOXVLYH FXDQGR OD JHVWLyQ GH ORV GHUHFKRV
SUHYLVLRQDOHV VH UHDOL]D PHGLDQWH OD LQWHU
YHQFLyQ GH VRFLHGDGHV SULYDGDV GHOHJDGDV
SDUDHOORSRUHO(VWDGR
$KRUDELHQ HQ(O 6DOYDGRU XQDGH ODV LQV
WLWXFLRQHVHQFDUJDGDVGHODDSOLFDFLyQGHOD
OHJLVODFLyQSUHYLVLRQDO HV HO ,QVWLWXWR6DOYD
GRUHxR GHO 6HJXUR 6RFLDO ,666 TXH JHV





HO UHIHULGR ,QVWLWXWR VHSDUy OD SUHVWDFLyQ
GH VHUYLFLRVGH6HJXULGDG6RFLDOGHFRUWR
\ GH ODUJR SOD]RV RWRUJDQGR HVWRV ~OWL
PRV  D WUDYpV GH OD8QLGDGGH3HQVLRQHV
GHO ,QVWLWXWR 6DOYDGRUHxR GHO 6HJXUR 6R
FLDO 83,666 ~QLFDPHQWH SDUD DTXHOORV
TXHSHUPDQHFLHURQDÀOLDGRVDpOGHVSXpV
GH OD UHIRUPD UHGXFLpQGRVH DVt VLJQLÀFD
WLYDPHQWHVXVIXQFLRQHV$OJXQDVGHpVWDV
FRUUHVSRQGHQDOUHFRQRFLPLHQWRSRUSDUWH





(VWH UHFRQRFLPLHQWR VH KDFH FRQ EDVH
HQ FLHUWD LQIRUPDFLyQ VLVWHPDWL]DGD TXH
DGPLQLVWUDQ HOORV PLVPRV HQ FRRUGLQD
FLyQ FRQ SHUVRQDO GHO ,QVWLWXWR 1DFLRQDO
GH 3HQVLRQHV GH ORV (PSOHDGRV 3~EOLFRV
,13(3 HO UHFRQRFLPLHQWR GHO WLHPSR
UHJLVWUDGR HQ HO UHIHULGR +LVWRULDO /DER
UDO VH KDFHPHGLDQWH OD H[SHGLFLyQ GH XQ
GRFXPHQWRGHQRPLQDGR´DFWDµTXHDOVHU




'HELGR D OD LPSOHPHQWDFLyQ GH SURFHVRV




GDQGR OXJDU HVSRUiGLFDPHQWH DO UHFRQRFL







$QWH HVWD VLWXDFLyQ DXWRULGDGHV GH DPEDV







 \ FDOLÀFDQGR FRPR IDOVD GRFXPHQWDFLyQ
SUHVHQWDGDSRUORVDÀOLDGRVSDUDFRPSUREDU
WLHPSRODERUDGRHQVXPRPHQWR
(VWH WLSR GH SUiFWLFD LQFRQJUXHQWH FRQ HO
GHUHFKR DGPLQLVWUDWLYR HV OR TXH KD PRWL
YDGR HVWH WUDEDMR SDUWLHQGR SDUD HOOR GH
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ORVHxDODGRSRU$QGUpV6HUUD5RMDV
EDVDGRHQODWHRUtDJHQHUDOGHOGHUHFKRVR
EUH OD QDWXUDOH]D GHO DFWR DGPLQLVWUDWLYR
´(O DFWR DGPLQLVWUDWLYR HV XQ DFWR MXUtGLFR
XQD GHFODUDFLyQ GH YROXQWDG GH GHVHR GH




XQD SRWHVWDG DGPLQLVWUDWLYD TXH FUHD UH
FRQRFHPRGLÀFD WUDVPLWH R H[WLQJXH XQD
VLWXDFLyQMXUtGLFDVXEMHWLYD\VXÀQDOLGDGHV
ODVDWLVIDFFLyQGHOLQWHUpVJHQHUDOµ
$GLFLRQDOPHQWH *DELQR )UDJD  DO
UHIHULUVHDODVFDWHJRUtDVGHORVDFWRVDGPL
QLVWUDWLYRV ORV FODVLÀFDGH OD VLJXLHQWHPD
QHUD´$FWRVGLUHFWDPHQWHGHVWLQDGRVD
DPSOLDUODHVIHUDMXUtGLFDGHORVSDUWLFXODUHV





WLHQHQ  HVWH WLSR GH GHFLVLRQHV GHEHQ WUD






6H VXSRQH DGHPiV TXH GLFKDV GHFLVLRQHV
HVWiQ UHYHVWLGDVGH OHJDOLGDG \ OLEUHVGHYL
FLRV GH QXOLGDG GH LJXDO PDQHUD OD H[WLQ
FLyQ GH VXV FRQVHFXHQFLDV MXUtGLFDV GHEHQ
VHJXLU ORVSURFHGLPLHQWRVDSOLFDEOHVDFXDO
TXLHU DFWR DGPLQLVWUDWLYR SDUWLFXODUPHQWH
FXDQGRpVWHFRUUHVSRQGHDOUHFRQRFLPLHQWR
GHSHQVLRQHV
6REUH HVWDPDWHULD HQ SDUWLFXODU HV FDWHJy
ULFD OD GRFWULQD HQPDWHULD GH GHUHFKR DG
PLQLVWUDWLYR DO VHxDODU TXH ORV GHUHFKRV
UHFRQRFLGRV PHGLDQWH UHVROXFLRQHV DGPL
QLVWUDWLYDVVyORSXHGHQUHYRFDUVHHQLQVWDQ
FLDVMXULVGLFFLRQDOHV










FLyQ GHO DFWR DGPLQLVWUDWLYR HVWp VXMHWD D
XQDFRQGLFLyQRWpUPLQRVXVSHQVLYR\pVWH
QRVH UHDOL]DGHQWURGHOSOD]RVHxDODGRHQ







6L ELHQ HV FLHUWR TXH XQD GH ODV FDUDFWHUtV
WLFDV GH ORV DFWRV DGPLQLVWUDWLYRV HV VX UH
YRFDELOLGDGWDOFRPRORVHxDOD6HUUD5RMDV
VH DFODUD ´/DV DXWRULGDGHV DGPLQLVWUDWLYDV
FDUHFHQGHIDFXOWDGHVSDUDSULYDUGHVXVSR
VHVLRQHVRGHUHFKRVDORVSDUWLFXODUHVORTXH
QRSXHGHKDFHUVH VLQRSRU OD DXWRULGDG MX
ÐUJDQRGH'LIXVLyQGHOD5HG'RFHQFLD,QYHVWLJDFLyQ
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GLFLDO\HQORVWpUPLQRVTXHOD&RQVWLWXFLyQ
SUHYLHQH /DV DXWRULGDGHV DGPLQLVWUDWLYDV
FDUHFHQ GH IDFXOWDGHV SDUD GHFLGLU DVXQWRV







*DELQR )UDJD  DJUHJD HQ HVWD PLV
PD OtQHD GH LGHDV ´(Q DOJXQRV VLVWHPDV
MXUtGLFRV FRPRSRU HMHPSOR HO IUDQFpV VH
KD VRVWHQLGR TXH HQ SULQFLSLR HQ LQWHUpV
GHODVHJXULGDGMXUtGLFDVHGHEHQWHQHUSRU
GHÀQLWLYRV ORVDFWRVTXHKDQFRQIHULGRGH
UHFKRV \ DXQTXH HV GHVHDEOH TXH OD$GPL
QLVWUDFLyQ SXHGD DQXODU SRU Vt PLVPD ODV
GHFLVLRQHV LOHJDOHV TXH KD\D WRPDQGR QR
VHSXHGHUHFRQRFHUOHSRGHUHVPiVDPSOLRV












VROXFLRQHV MXGLFLDOHV GH OD &RUWH 6XSUHPD
GH -XVWLFLD GH0p[LFR KDQ VLGRPX\YDULD
EOHV$VtVHKDVRVWHQLGRTXHVLXQDSULPH
UD UHVROXFLyQ FUHyGHUHFKRV D IDYRUGH ODV
SDUWHV LQWHUHVDGDV WDOHV GHUHFKRV QR SXH












VLV DRWURV DFWRV DGPLQLVWUDWLYRV(QRWURV




SRU OD PLVPD DXWRULGDG DGPLQLVWUDWLYD QR
LPSOLFD ORTXH HQ WpUPLQRV WpFQLFRV VHGH
QRPLQDSULYDFLyQGHXQGHUHFKRµ
$KRUDELHQDSHVDUGHODVGLIHUHQFLDVGHFUL
WHULR VREUH HO SURFHGLPLHQWRGH UHYRFDFLyQ
GHDFWRVDGPLQLVWUDWLYRVODSRVWXUDVREUHODV
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VLQRSRUDXWRULGDGFRPSHWHQWH\GHDFXHUGR
FRQOD/H\TXHIXQGyVXRWRUJDPLHQWRµ







LQVWLWXFLyQ JHVWRUD GH OD 6HJXULGDG 6RFLDO
































OOHJD D ODV LQVWDQFLDV ODERUDOHVSDUDGHPDQ
GDUODSUHVWDFLyQTXHOHKDVLGRFDQFHODGDHQ












OHJtWLPD HVWDEDQ JR]DQGR GH HOODV FXDQGR
OD LQVWLWXFLyQ JHVWRUD VH ODV VXVSHQGLy VLQ
KDEHUORVYHQFLGRHQMXLFLRSDUDWDOHVHIHFWRV
6L VX DFFLyQ UHVXOWD GH OD FROXVLyQGH LQWH
UHVHVFRQWHUFHURV OD UHVSRQVDELOLGDGSDWUL
PRQLDO \ SHQDO GHEHUi VHU FRPSDUWLGDSRU
WRGRV ORV LQYROXFUDGRV HQ OD GHIUDXGDFLyQ








FRQRFHU WLHPSR FRQGLFLyQ ´VLQH TXD QRQµ
SDUD HO UHFRQRFLPLHQWR GH GHUHFKRV SHFX
ÐUJDQRGH'LIXVLyQGHOD5HG'RFHQFLD,QYHVWLJDFLyQ
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$O UHYLVDU HQWRQFHV ORV DVSHFWRV UHOHYDQWHV




LQVWDQFLDV MXULVGLFFLRQDOHV QR DGPLQLVWUD





/R SHUWLQHQWH VHUtD HQWRQFHV SDUD FRUUHJLU
HUURUHV R HQJDxRV IUDXGH HQ HO SURFHVR
GHREWHQFLyQGHSUHVWDFLRQHVSUHYLVLRQDOHV
TXH ODV DXWRULGDGHV HQFDUJDGDV GH OD HPL
VLyQGHORVDFWRVDGPLQLVWUDWLYRVRULJLQDOHV
SURPRYLHUDQ HQ ODV LQVWDQFLDV FRUUHVSRQ








YH] DGPLWLGRV FRPRYiOLGRVQR VHSXHGHQ








SRU SDUWH GH ,QVWLWXWRV 3UHYLVLRQDOHV HQ
DOJXQDVRFDVLRQHV LJQRUDQ ODQDWXUDOH]DGH
ORV DFWRV DGPLQLVWUDWLYRV TXH HQJHQGUDURQ
GHUHFKRVDIDYRUGHWHUFHURV
(VWH WLSR GH SURFHGLPLHQWRV DGROHFHQ LQ























/D OHQWLWXGHQ ODDGPLQLVWUDFLyQGH MXVWLFLD
HQHVWH WLSRGHFDVRV\ ODFDUJDGH WUDEDMR
TXHWLHQHOD)LVFDOtD*HQHUDOGHOD5HS~EOLFD
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QR GHEHUtDQ VHU MXVWLÀFDFLyQ DOJXQD FRPR
SDUDQRJDUDQWL]DUOHDODVSHUVRQDVTXHKDQ
REWHQLGR SHQVLRQHV LQGHELGDV XQ GHELGR
SURFHVRSDUDSULYDUODVGHHOODV
/RV ,QVWLWXWRV 3UHYLVLRQDOHV GHEHQ UHYLVDU
VXVSURFHGLPLHQWRV\ODFDOLGDGPRUDOGHVXV
HPSOHDGRVDÀQGHHYLWDUUHFRQRFLPLHQWRV
GHGHUHFKRV LQFRQJUXHQWHVFRQ OD UHDOLGDG
\DTXHXQDYH]RWRUJDGRXQEHQHÀFLRpVWH
VyOR SXHGH DMXVWDUVH OHJDOPHQWH HQ LQVWDQ
FLDVMXULVGLFFLRQDOHV
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